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研究ノート
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1 ．ダイレクト・リスティングとは
????? IPO???????????????????????????????????????
?????????????firm commitment underwriting??????????????????????
???????????????????????????????????????????????
???????????????????????????????????????????????
??????????????????offering price???????????reference price???????
???????????????????????Spotify???????????List Without Selling 
Shares??????????????Liquidity for Shareholders????????????????????
??Equal Access to All Buyers and Sellers???????????Radical Transparency??????????
???Market-Driven Price Discovery?????????
1-1．“ユニコーン”がダイレクト・リスティングを選んだ背景
????????????????????????????????????? Spotify?Slack????
?? IPO??????????????????????????????????????????
?????????????????????????????????????????????
?underpricing????????????????????????????????
??????-?-?. ????????????????????????? NYSE?????????
??Michelle Castillo, How Spotify’s direct listing is different from an IPO (CNBC, Apr. ?, ????) <https://www.cnbc.com/????/??/??/
how-does-spotify-direct-listing-work.html>.
? ???? IPO????????????????????????? IPO????????????????????
???? ? ????????????
??Spotify? investor day?? ?Why Direct list?? <https://investors.spotify.com/events/investor-day-march-????/default.aspx>.
??Spotify ????????????? Latham & Watkins LLP ???????Spotify????????? Latham & Watkins 
LLP???????????????????????????????????????????????????
?????????????????????????????????????????????????????
????????????????????????????????????????????????Marc D. Jaffe, 
Greg Rodgers, and Horacio Gutierrez, Latham & Watkins LLP, Spotify Case Study: Structuring and Executing a Direct Listing 
(Harvard Law School Forum on Corporate Governance and Financial Regulation, July ?, ????) < https://corpgov.law.harvard.
edu/????/??/??/spotify-case-study-structuring-and-executing-a-direct-listing/>.
??NYSE??????????????????????????????????????????????????
????????????????????????? NYSE?????????????????????????
????????<https://www.nyse.com/direct-listing>.
??John C. Coffee Jr, The Spotify Listing: Can an “Underwriter-less” IPO Attract Other Unicorns? (CLS Blue Sky Blog, Jan ??, ????) 
<http://clsbluesky.law.columbia.edu/????/??/??/the-spotify-listing-can-an-underwriter-less-ipo-attract-other-unicorns/>; Cody L. 
??????????????
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1-1-1．資金調達
1-1-1-1．私募市場の拡大
????? IPO??????????????????????????????????Spotify?????
??Slack???????????????????????????????????????????
???????????????????????????????????????????????
??????????????????????????????????????????????? IPO
?????????????????????????????????????????
??????????????? de Fontenay?????????????????????accredited 
investors????????????????? D???????????????????????????
??????????????????????????????????????????????????
????Investment Company Act??????????? JOBS??the Jumpstart Our Business Startups Act??
?????????A?????????? D???????????????????????????
? A??????????????????????????????????????????????
????????????????????????????????????????????????
?????????????? IPO?????????????
1-1-1-2．私募市場で資金調達が可能な環境下で株式を上場する目的
???????????????????????????????????????????????
??????????????????????????????????????????????
Lipke, Direct Listing: How Spotify Is Streaming on the NYSE and Why the SEC Should Press Play, ?? J. Bus. Entrepreneurship & L. 
??? (????) at ???-???; Brent J. Horton, Spotify’s Direct Listing: Is It a Recipe for Gatekeeper Failure?, ?? SMU L. Rev. ??? (????) 
at ???-???; Benjamin Nickerson, The Underlying Underwriter; An Analysis of the Spotify Direct Listing, ?? U Chi. L. Rev. ??? 
(????) at ????.
? ?NYSE? Nasdaq?? IPO???????????????????????????????????????????????
????????Jay R. Ritter, Initial Public Offerings: Updated Statistics?April ?, ?????at ?. <https://site.warrington.ufl.edu/
ritter/files/????/??/IPOs????Statistics-?.pdf>. 
? ????????? D?????????? D/A?????????????????????,?????????????????
??,?????,????????????????Scott Bauguess, Rachita Gullapalli & Vladimir Ivanov, Capital Raising in the U.S.: An 
Analysis of the Market for Unregistered Securities Offerings, 2009-2017, SEC White Papers (August ?, ????) at ?-?? <https://www.
sec.gov/dera/staff-papers/whitepapers/dera_white_paper_regulation_d_??????>.
???Spotify Funding Rounds, CRUNCHBASE <https://www.crunchbase.com/organization/spotify/funding_rounds/funding_rounds_
list>; Slack Funding Rounds CRUNCHBASE <https://www.crunchbase.com/organization/slack/funding_rounds/funding_rounds_
list>.
???Elisabeth de Fontenay, The Deregulation of Private Capital and the Decline of the Public Company, ?? Hastings L.J. ???, ??? 
(????) at ???-???; John C. Coffee, Jr., The Irrepressible Myth that SEC Overregulation Has Chilled IPOs (CLS Blue Sky Blog, May 
??, ????) <http://clsbluesky.law.columbia.edu/????/??/??/the-irrepressible-myth-that-sec-overregulation-has-chilled-ipos>.
???Frank Partnoy, The Death of the IPO (The Atlantic, Nov ????) <http://perma.cc/M?T?-R?DW>.
??????????????????????????????????????????????????????
????????????????????????????? ?????? =???????? IPO???????????
???????????????JOBS??.?????????????????????? ? ???????????
???de Fontenay supra note ??, at ???-???.
???Id. at ???-???.
?Partnoy?????????? D???????????????????????????????????????
?????????????????????????????????????????????????????
?????????Partnoy, supra note ??.
???Rena S. Miller, Gray Shorter, U.S. Initial Public Stock Offerings and the JOBS Act, CRS Report for Congress (September ??, ????) 
at ?-? <https://fas.org/sgp/crs/misc/R?????.pdf> ?????????????????????????????????
??
???????????????IPO????????????????????????????????IPO?????
?????????????????????????????????????????????????????
???????????????????????????M&A???????????????????????
?????????????????????????????????
???????????????????????????????????????????????????????
?? NYSE????????????????????????  ????
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NASDAQ Private Market????????????????????????????????????
???????????NYSE? NASDAQ?????????????????????????????
???????????????????????????????????????????????
????????????????????????????????????????????????
??????-??????????????????????????????????????????
????????????FINRA????????????????????????????????
??????????????????
1-1-1-3．ダイレクト・リスティングと資金調達
?NYSE??????????????????????Primary Direct Floor Listing??????????
??SEC?????????????????????????????????????????????
?????????????????????????????????????????????????
???????????????????????????????????????????????
????????????????????????introduction??????????????????
?????????????????????two-stage offering????????????????????
Kecskés ? two-stage offering??????????????????????????????????
???????????????????????????????????????????????
???????????????????????????????????????????????????
???
1-1-2．引受手数料
?????????????????????????????? IPO???????? PwC??????????
???????????gross proceeds??????????????????? ????????.????
??????.??????.????.?????? ??????.????????????????.?????????
???.????????????????.???????? IPO???????????.????????????
?????????????????????????????????????????????????IPO???
????????????????????????????????mandatory disclosure?????????????
?????????????????????????????????????????????????????
??????????????????????????????????????????????????
???de Fontenay, supra note at ??, at ???-???. ????????????????????????????????????
Diana Milanesi, The Rise of the Secondary Trading of Private Company Shares in the United States, Europe, and the United Kingdom: 
New Opportunities and Unique Challenges, Stanford-Vienna TTLF Working Paper No. ?? (????) <https://www-cdn.law.stanford.edu/
wp-content/uploads/????/??/milanesi_wp??_.pdf>.
?????? Spotify???????????????????????????????????Spotify Technology S.A., Form ?-K 
(Nov ?, ????).
???Laura Anthony, Going Public Without An IPO (LAW ???, May ??, ????)
???NYSE, Proposal to amend Chapter One of the Listed Company Manual to modify the provisions relating to direct listing (Nov. ??, 
????) <https://www.nyse.com/publicdocs/nyse/markets/nyse/rule-filings/filings/????/SR-NYSE-????-??.pdf>. ???????????
??b??? ?????? NYSE??????? SEC??????????
???Ari Levy, NYSE proposes allowing companies to raise fresh capital in direct listings (CNBC, Nov. ??, ????) <https://www.cnbc.
com/????/??/??/nyse-proposes-allowing-companies-to-raise-capital-in-direct-listings.html>.
???François Derrien, Ambrus Kecskés, The Initial Public Offerings of Listed Firms, Journal of Finance, Vol. ??, No. ?, ??? (????); 
Ambrus Kecskés, Spotify’s Direct Listing in the U.S. and Lessons from the UK (CLS Blue Sky Blog, Mar. ?, ????) <http://clsbluesky.
law.columbia.edu/????/??/??/spotifys-direct-listing-in-the-u-s-and-lessons-from-the-uk/>.
???François Derrien, Ambrus Kecskés, Id. at ???-???, ???-???.
???Id. at ???. NYSE?????????????????????????????????????????????
??????????
???Id. ???????????????????-?-?. ??????????????
???PwC Deals, Considering an IPO? Considering an IPO to fuel your company’s future? Insight into the costs of going public and 
being public (????) at ?? <https://www.pwc.com/hu/hu/szolgaltatasok/konyvvizsgalat/szamviteli-tanacsadas/kiadvanyok/cost_of_an_
ipo_????.pdf>.
??????????????
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Spotify??.???????.????????Slack??.???????.????????????
?????????
Spotify：EXPENSES OF REGISTRATION Slack：OTHER EXPENSES OF ISSUANCE AND DSITRIBUTION.
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???? IPO????????????????????????????????????????
???????????????????????????????????????????????
???????????
?J.P.Morgan??????????????????????????-????????????????
??? Spotify????????-???????????????????????????????.?????
????????????-???????????????????? ??????????? IPO???
????????.?-?.?????????????
??? Lipke??Spotify???????? IPO?? Dropbox Inc.?Dropbox??????????????
??????????????????????????????????Dropbox?? Spotify???
????????
Lipke による費用の比較
Spotify Dropbox
時価総額（取引初日終値ベース） $₂₆.₅ billion $₁₁.₂ billion
売上高 $₄.₉ billion $₁.₁ billion
引受手数料 - $₃₃ million
直接帰属するその他の支払い $₄₅.₇ million $₇ million
IPO ／ダイレクト・リスティングに直接帰属する総費用 $₄₅.₇ million $₄₀ million
総費用の売上高に対する割合 ₀.₉₃％ ₃.₆₄％
総費用の時価総額に対する割合 ₀.₀₂％ ₀.₃₆％
公募価格と取引初日終値の差額に募集・売出し株式数を乗じて得た額 - $₂₆₉.₃ million
???PwC Deals, Considering an IPO? An Insight into the Costs post-JOBS Act (????) at ??.
???Spotify Technology S.A., Amendment No. ? to Form F-? Registration Statement (Mar ??, ????) at ???.
???Slack Technologies, Inc., Amendment No. ? to Form S-? Registration Statement (May ??, ????) at ? -?. ??????Other 
advisor?s fees??????????????????Horton, supra note ?, at ???.
???J.P. Morgan, Corporate Finance Advisory Trending Topics: A 1H 2018 Compendium (Apr ??, ????) at ?? <https://perma.cc/X?L?-
UW?T>.?
???Lipke, supra note ?, at ???.
??????????????????????????IPO???????????????????????????
?????? FINRA??????????????????????????????????? IPO???????
???????????????????????? IPO???????????????????????????
????????????????????William K. Sjostrom, Jr., The Untold Story of Underwriting Compensation 
Regulation, ?? U.C. Davis Law. Rev. ??? (????).
?? NYSE????????????????????????  ????
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????????????????????????? IPO???????????????????
?????????? IPO??????????????????????????????????
???????????????????????????????????????????????
?????????????????????????
??????????????????IPO???????????????????????????
???????????????????????????????????????????non-
recurring costs???????????????net proceeds?????????????????????
1-1-3．アンダープライシング
?Spotify??????????????????????????????????????????
??????????
???????????????????????????????????????????????
?????????????? IPO??????????????????????????,???????.???????
?????????????????????????????????????????????????
???????????????????????????
???????????????????????????????????????????????
???????????????????????????????????????????????
????????????????????????????????????????????????
???????????????????????????????????????????????
???????????????????????????????????????????????
????????????????????????????????????????????????
???????????????
???????????????????????????????????????Lipke? Akerlof
?????????? IPO????? Rock??????????????????????????IPO?
?????????????????????????????????????? IPO??????
???????????????????????????????????????????????
???????????????????????????????????????????????
???????????????????????????????????????????????
???????????????????????????????????????????????
???????????????? IPO????????????????????????????
??????????????????????????????????Ritter??????????
???Lananh Nguyen, Crystal Tse, Morgan Stanley, Goldman Make Their Own Direct-Listing Pitches (Bloomberg, Oct. ?, ????) <https://
www.bloomberg.com/news/articles/????-??-??/morgan-stanley-to-woo-startups-at-its-own-direct-listing-event>, ??? Spotify?
Slack????????????? Goldman Sachs?Morgan Stanley??????????????? IPO??????
????????????????????????Dropbox? IPO??????????????Spotify? Slack???
????????????????? ??????Slack????????????????associate financial advisor??
??????Dropbox Inc. Amendment No.? to Form S-? Registration Statement (Mar. ??, ????) at ???; Spotify, supra note ??, at 
??; Slack, supra note ??, at ??. 
???Spotify Technology S.A., Form ??-F (Feb ??, ????) at ??.
???Nickerson, supra note ?, at ???.
??Ritter??????????????????????IPO???? ??????????????????????
??????????????????????????????????????????????Arman Tabatabai, 
TechCrunch Conversations: Direct Listings (TechCrunch, Jan ??, ????) <http://perma.cc/?T?W-?JST>.
???T. Loughran, J.R. Ritter, K. Rydgvist, Initial Public Offerings: International Insights, ? Pacific-Basin Fin. J. ? (????, updated 
March ?, ????) at ?.
???Id.
???????????????????????????????????????IPO???????????????
??????????????????-????
???Lipke, supra note ?, at ???-???.
??????????????
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???????????????????????????????????????????????
??????????????????
?????????Spotify ????????.?????????????opening price?????.?????????
?????.?? ????Slack ???????.????????????????.????????????.???
??????
1-1-4．ロックアップ
????????lock-up???????????????????????????????????
???????????????????????????????????????????????
???????????????????????????????????????????????
?????????????? IPO????????????????????????????????
?????????????????????????????????
?????????????????? Spotify?Slack??????????????????????
???Spotify??????.??????Tencent Music Entertainment Group?Tencent Holdings Limited???
???????????????????????????????????????.?????????
???????????
1-2．ダイレクト・リスティングのリスク
???????????????????????????????????????????????
??????????????
??????? IPO?????????????????????????????????????
???????????????????????????????????????????????
???Tabatabai, supra note ??.
??Morgan Stanley????????????????????????? IPO??????????????????
??????? Google? IPO????????????????????????????????????????
??????????????????Morgan Stanley, What to Know about Direct Listing from a Banker (Global Capital 
Markets Nov. ??, ????) <https://www.morganstanley.com/ideas/what-to-know-about-direct-listings-from-a-banker>.
???Spotify?Slack????????????????????designated market maker???? Citadel Securities, LLC??
???????????????????
????????????????????????????????????????,????????????????
?,??????????.???????
????????????????????????????????????????????,????????????
???????????????????????????????????????? ? ? ? ????
?????????????????????????????Alon Brav, Paul A. Gompers, The Role of Lockups in Initial Public 
Offerings, ?? Rev Fin ? (????).
???Lipke, supra note ?, at ???.
???Spotify ?????????????????????? IPO????????????? ????????????
?????? IPO?????????????????????????????????????????????
????????????????? NYSE?????????????????????????????????
?????????????????????????????????????????????????????
?? IPO?????????????????????????????????????????????????
???????????????????????????????????????????????????????
?????????????????????????????????????????????????????
?????????????????????????????????????????????? Investor Day?
?????????????????????????????????????????????????????
?????????????????????????????????????????????????????
??????????????????????????????????Spotify Form F-?, supra note ??, at ??-??.?
Slack??????????????????Slack Form S-?, supra note ??, at ??-??.
?????Coffee????? IPO???????????????????????????????????????
?????????????????????????????????????????????????????
???????????Coffee, supra note ?.
?? NYSE????????????????????????  ????
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????????????
??????? IPO?????????????????????????????????????
???????????????????????????????????????????????
???????????????????????????????????
???????? IPO???????????????price stabilization????????????????
?????????????????????????????????
???????? IPO????????????????????????????????????
???????????????????????? Investor Day??????????????????
???????????????????????????????????????????????
??????????????????????
1-3．小括
???????????????????????????????????????????????
???????????????????????????????????????????????
??????????????????????????????????????????
?????????????????????????????,???????????????????
????????????????????????????????????????????????
???????????????????????????????????????????????
???????????
?????NYSE? SEC???????????????????????????????????
???????????????????????????????????????????????
????
???????????????????????????????????????????????
???????????????????????????????????????????????
???????????????????????????????????????????????
???????????????????????????????????????????????
????????????????????????????????????????????????
???????????????????????????????????????????????
??????????
???Spotify?Slack??? ???????????CEO?CFO???????????????????????????
Investor day?????? URL????????
??Spotify?????? ? ????? ??????<https://investors.spotify.com/events/investor-day-march-????/default.aspx>; 
??Slack?????? ? ????????????<https://investor.slackhq.com/home/default.aspx>.
??Spotify???????????,?????????????????Jaffe, Rodgers, Gutierrez, Latham & Watkins LLP, supra 
note ?, at n ?.
???Horton, supra note ?, at ???, Lipke, supra note ?, at ???.
????????????????g???????????,????????????????????????????????????
??????????????????????
???Lipke, supra note ?, at ???-???.
??Airbnb, Inc.?DoorDash, Inc.?Asana, Inc.?GitLab Inc.???????????????????????????????
????????????Ari Levy, The end of the traditional IPO: Airbnb, GitLab and others consider direct listings as banks 
begin to come around (CNBC, Dec. ??, ????) <https://www.cnbc.com/????/??/??/airbnb-gitlab-considering-direct-listings-and-
bankers-coming-around.html>.
???????-?-?. ?????? NYSE?????????
???Goldman Sachs????????? private equity????????????????????????total net revenue???????
???? equity underwriting???????????.????????????Goldman Sachs, ???? Form ??-K (Feb. ??, ????) 
at ??, ??, ??.
??Leahy??????????????????????????????????????????????????
??????Joseph K. Leahy, The Irrepressible Myths of BarChris, ?? Del. J. Corp. L. ??? (????) at ???. 
??????????????
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2 ．ダイレクト・リスティングのプロセスと財務アドバイザーの役割
???????????????????????????????????????????????
???????????????????????????????????????????????
??????????????????????????
???????????????????NYSE?????????????????????????
???????????????????????????????????????????????
???????????????????????????
?
Spotify の Direct Listing のスケジュール
時期 内容
₂₀₁₇年 ₅ 月 キックオフ ミーティング
₇-₁₁月 SEC との協議を含む、Direct Listing の準備
₁₂月₁₈日 Form F-₁（confidential）提出
₂₀₁₈年 ₁ 月₃₁日 Form F-₁（Amendment No.₂, confidential）提出
₂月₂₈日 Form F-₁　提出
₃月₁₄日 Form F-₁（Amendment No.₂）提出
₃月₁₅日 Investor day　開催
₃月₂₁日 Form ₈-A　提出
₃月₂₃日 Form F-₁（Amendment No.₃）提出
効力発生日
₃月₂₆日 issued guidance
₄ 月 ₃ 日 最終目論見書（Rule ₄₂₄(b)(₄)）提出
NYSE 上場
（参考：Marc D. Jaffe, Greg Rodgers, and Horacio Gutierrez, Latham & Watkins LLP, 
Spotify Case Study: Structuring and Executing a Direct Listing n 2
(Harvard Law School Forum on Corporate Governance and Financial Regulation, July ₅, ₂₀₁₈).
2-1．登録届出書の提出と NYSE 規則の改訂
2-1-1．証券法上の登録届出書の提出義務
???? IPO????????????????????????Securities Exchange Act of ????, ?????
???????????????????????????????????????????? Form 
S-?????????
?Coffee???????????????????????????????????????????
????????????????????????????Spotify? Slack? NYSE??????????
?????????????????????????????????
2-1-2．2017年 NYSE 規則改訂
?NYSE???????????????????????????????????????????
??NYSE?????? ? ?????????? SEC????????????????????????
???????.????????????????????????????????????????
??????????????????????designated market maker??????????????
????????????????????????????????????????????? ??
?????????????????????????Form ???? Form ??-F?????????????
???Spotify????????????????????????????????????????????????
Form S-??????Form F-????????
???Coffee, supra note ?.
???Notice of Filing of Proposed Rule Change to Amend Section ???.?? B, Exchange Act Release No. ??-?????, ???? WL ???????, ? 
?? NYSE????????????????????????  ????
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???????????????????????????????????????????????
??????
?SEC???????????????????????????????????????????
?????????????????????????????????NYSE?????????????
??????????????????????????????? ?????????????????
????????????????????????????????????????? ???????
????????????????? SEC???????????????????????????
????????????????????????????????????????????????
???????????????????????????????????????????????
?????????????????????SEC??????????????????????????
?????????????????????????? SEC??????????????????
????????????
???????????????Spotify??????????????????????????????NYSE?
????? ? ? ? ???????
2-1-3．ダイレクト・リスティングにおける資金調達等のための NYSE 規則改訂案
?NYSE????????????????? ????????????? ??????????????
?????????????NYSE????????????????????????????? SEC???
?????
(Mar. ??, ????).
???Letter from Cleary Gottlieb Steen & Hamilton LLP to Brent J. Fields, Secretary, SEC (Oct. ??, ????) <https://www.sec.gov/
comments/sr-nyse-????-??/nyse??????-???????-??????.pdf>.
???SECURITIES AND EXCHANGE COMMISSION (Release No. ??-?????; File No. SR-NYSE-????-??), at ? n. ?? (?Amendment 
No. ? revised the proposal to eliminate the proposed changes to Footnote (E) that would have allowed a company to list immediately 
upon effectiveness of an Exchange Act registration statement only, without any concurrent IPO or Securities Act of ???? (?Securities 
Act?) registration.?). <https://www.sec.gov/rules/sro/nyse/????/??-?????.pdf>.
??Andrew Brady, Phyllis Korff & Michael Zeidel, New NYSE Rules for Non-IPO Listings, (Harvard Law School Forum on Corporate 
Governance and Financial Regulation, Feb. ??, ????) <https://corpgov.law.harvard.edu/????/??/??/new-nyse-rules-for-non-ipo-
listings/>.
???Nasdaq? Spotify??????????????????????????????????????????????
??????????????NYSE??????????Nasdaq???????????????????????
???????????Lipke, supra note ?, at ???.
???Horton, supra note ?, at ???-???, SEC, Self-Regulatory Organizations; New York Stock Exch. LLC; Order Instituting Proceedings 
to Determine Whether to Approve or Disapprove A Proposed Rule Change, As Modified by Amendment No. ?, to Amend Section 
???.??b of the NYSE Listed Co. Manual to Provide for the Listing of Companies That List Without A Prior Exch. Act Registration & 
That Are Not Listing in Connection with an Underwritten Initial Pub. Offering & Related Changes to Rules ??, ???, and ???D (Sept. 
??, ????) at ??-?? <https://www.sec.gov/rules/sro/nyse/????/??-?????.pdf>.
???Lipke, supra note ? at ???-???.
??Lipke?????????????????????????????????????????? SEC?????
????Lipke, supra note ?, at ???-???.
????????????????????????????Council of Institutional Investors?????????????
????????? NYSE?????????????????????E-mail from Jeffrey P. Mahoney, Gen. Counsel, 
Council of Institutional Investors, to Brent J. Fields, SEC (Feb. ??, ????) <https://www.sec.gov/comments/sr-nyse-????-??/
nyse??????-???????-??????.pdf>.
??????Spotify???????????????,???,?????????,???,??????????????????????????
??? ????????? ?????? ????????????????????? Tencent????????????
????????????????????????????????????????? ?????????????
?? ????????????????????????SEC Rule ?????????????????????????
??? ??????????????????????????????????????????????????
Nickerson, supra note ?, at ???-????.
???NYSE, supra note ??; Davis Polk & Wardwell LLP, NYSE Proposes Letting Companies Raise Funds in a Direct Listing (Client 
Newsflash, Nov. ??, ????) <https://www.davispolk.com/files/????-??-??_nyse_direct_listing_proposal.pdf>.
??????????????
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???????????????????????opening trade auction???????????????
????????????????????????Primary Direct Floor Listing?????????????
????????????????????????????.???????????????????????
???????????????????????????????????????????????
????????????????????????????????????????????
??????????????????????????????????????????????????
???????????????????????????????????????????????????
????????????????????????????????
?????????? ? ?? SEC????????????????????????????Primary Direct Floor 
Listing??????????.?????? ???????????????????????????
????
2-2．財務アドバイザーの役割
???????????? NYSE?????????????????????????????????
??????????????????????demonstrable competence??????????????
????????????????????????????????????????????????
?????????????????????????????????????????????????
??????????????????????????????????SEC??????????
?????????????????????????????????????????????
????
???????????????????????????????????????????????
???????????????????????????????????????????????????????
?????????????????????????????????????????????????????
???????????
???NYSE, supra note ?? at?.
???Latham & Watkins LLP?Greg Rodgers??????Tom Zanki, NYSE Wants To Let Cos. Rise Capital Via Direct Listings (LAW 
???, Nov. ??, ????).
?????????????????????????????????????????????????????????
???? Primary Direct Floor Listing???????????????????????.???????????????
??????????freely tradable shares???????????????????????????????????
??????.??????????????????????????? Selling Shareholder Direct Floor Listing?????
???????????????????.????????????????????????????? ??????
??????????
???Ari Levy, NYSE’s proposal to allow for fundraising in direct listings rejected by SEC (CNBC, Dec. ?, ????) <https://www.cnbc.
com/????/??/??/nyse-proposal-to-allow-fundraising-in-direct-listings-rejected-by-sec.html>; Tom Zanki, SEC Rejects NYSE’s Plan To 
Expand Direct Listings (LAW ???, Dec. ?, ????). 
???Bharath Manjesh, Joshua Franklin, NYSE files amended direct listings proposal (Reuters Business News, Dec. ??, ????); NYSE, 
Proposal to amend Chapter One of the Listed Company Manual to modify the provisions relating to direct listing (Dec. ??, ????) at ? 
<https://www.nyse.com/publicdocs/nyse/markets/nyse/rule-filings/filings/????/SR-NYSE-????-??,???Re-file.pdf>.
??????NYSE?????????????????????Amendment ?????????? SEC????????
<https://www.nyse.com/publicdocs/nyse/markets/nyse/rule-filings/filings/????/SR-NYSE-????-??,???Am.?.pdf>.
???NYSE Listed Company Manual section ???.??B, footnote (E) <https://nyseguide.srorules.com/listed-company-manual>.
???NYSE, Inc., Rules ??? (a) (?).
??Spotify?Slack????Goldman Sachs?Morgan Stanley?Allen & Company? ???????????????????
??
??Spotify???NYSE??????????????????????? DMM?designated market maker???????
???Morgan Stanley????????????Spotify Form F-?, supra note ??, at ??, ???; Slack Form S-?, supra note ??, at ??. 
???Letter from Josephine J. Tao, Assistant Dir., SEC Div. of Trading & Mkts, to Dana G. Fleischman, Lathan & Watkins LLP (Mar. ??, 
????) (including appended Request Letter from Fleischman to Tao (Mar. ??, ????)) at ? <https://www .sec.gov/divisions/marketreg/
mr-noaction/????/spotify-technology-??????-regm.pdf>.
?? NYSE????????????????????????  ????
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?????????????????????????????investors day????????????
3 ．投資家保護と財務アドバイザーの責任を巡る議論
?SEC???????????????????????????????????????????
????????????????????????????????????????????????
???????????????????????????????SEC?????????????
????????????????????Horton? Nickerson?????????
?Horton??????????????????????????????????????????
???????????????????????????????????????????????
????????????????????????????????????????????????
??????????????????????????????????
?Nickerson??????????statutory underwriter???????????????????????
???????????????????????????????????????????????
???????????????????????????? SEC????????????????
??????
3-1．ゲートキーパー責任
?Horton??????????????????????????????????????????
???????????????????????????????????????????????
???????????????????????????????????????????????
????????????????????????????????????????????????
?reputation capital????????????????????????????????????????
???????????????????????????????????????????????
????????????????
?? ?????????????? IPO?????????????????????????????
???????????????????????????????????????????????
???????????????????????????????????????????????
???????????????????????????????????????????????
???????????????????????????????????????????????
????????????????????IPO????????????????????????
????
?? ??????????????????? IPO???????????????????????
???Id.
??????????????????? NYSE?????????????????????????????????
???????????????????????price discover activities?????????????????Spotify 
Form F-?, supra note ??, at ???.
???Jaffe, Rodgers, and Gutierrez, Latham & Watkins LLP, supra note ?.
????? USC ? ?? b (b). SEC??????????????????????????????????????????
????????????????????????????????????????????
???Horton, supra note ?, at ???-???.
???Nickerson, supra note ?, at ????-????.
??Coffee? Spotify?????????????????????????????????????????????
????????????????????Coffee, supra note ?
???Horton, supra note ?, at ???-???.
???Id. at ???-???. Horton??IPO??????????????? ??????????????????Spotify???
?????????????? ????? Goldman Sachs?????? ???????????????????????
???????????????????????????????
??????????????
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???????????????????????????????????????????????
???????????????????????????????????????????????
???????????????????????????????????????????????
?????????????????????????????????????????????
?? ??????????????IPO??????????????????????????????
???????????????????????????????????????????????
???????????????????????????????????????????????
????????????????????????????????????????????????
???????????????????????????????????????????????
????????????????????????????????????????????????
??????????????????
?Horton? Nickerson????? ?????????????????????????????????
??????????? SEC????????????????????
3-2．登録届出書の虚偽記載に係る引受人らの民事責任規定―証券法11条
????????????????????????????????????????????????
??????????????? ? ? ? ?????????????b??? ????????????????
???????????????????????????????????????????????
??????????????????????????????? Chris-Craft?????????????
???????????? ????????????????? ??????????????????
?????????????????????? ?????????????????????????
??????????? ???????????????????????????????? ????
?????????????????????? ?????????????????????????
??? ???????????????????? ????????????????????????
???????? ?????????????????????????? ?????????????
???????????????????????????????????????????????
???????????????????????????????????
???Id. at ???-???.
???Id. at ???-???.
??????????b??? ???????????????????
??A????????????????????????????????????????????????????
?????????????????????????????????????????????????????
?????????????????????????????????????????????????????
?????????????????????????????????????????????????????
???????????????????????
??B????????????????????????????????????????????????????
??????????????????????????????????????????????????????
?????????????????????????????????????????????????????
?????????????????????????????????????????????????????
??????????????????????????????????????????????????????
????????????????????????????????????????????
??C????????????????????????????????????????????????????
?????????????????????????????????????????????????????
?????????????????????????????????????????????????????
?????????????????????????????????????????????????????
?????????????????????????????????????????????????????
??????????????????????????????????
???Chris-Craft Industries, Inc.v.Piper Aircraft Corp.??? F.?d ????????) at ???.
?? NYSE????????????????????????  ????
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3-3．引受人の定義を巡る裁判例
???????????????????????????????????????????????
????????????????????????????????????????????????
???????????????????????????????????????????????
??
???? ???a????????????? ???????????????distribution????????
???????????????????????????????????????????????
?????????participate??????????
????????????????????????????????????????????????
????????????????????????????????????????????????
???????????????????????????????????????? ? ? ? ?????
???????????????????????????????????????????????
??????????????????? ????????????????????????????
??????? ??????????????????????????????????????????
? ? ? ?????????????????????????????????????????????
????????????
3-3-1．第 1 類型「分売する目的で発行者から証券を購入する者」
?? ?????????????????????????????????????????????
????????????????????????????????????????????????
???
3-3-2．第 2 類型「分売に関して発行者のために証券の売付を勧誘し、または売り付ける者」
?? ?????????????????????????????????????????????
??????????????????????????????????????????????
??????????????????????????????????
???????????????????????????????????? Chinese Consolidated?????
??????????????????????????????????????
????????? ? ? ? ??????????????????????????????????????????????
??????????????????????????????????????? ??????????????
?????????????????????????????????????? ? ???????<https://www.fsa.go.jp/
news/??/singi/????????-?.html>????????????
???????????????????????????????????????????????????????
?????????????????????????????????????????????????????
?????????????????????????????????????????????????????
?????????????????????????????????????????????????????
?????????????????????????????????????????????????????
?????????????????????????????????????????????????????
???????????????????????????????????????????????? ??? ??
? ?????????????????????????????????????????????????????
????????????????????? ????????????????????????????????
?????????????????????????????????????????????????????
??????????????????????????????????????????????????????
???????????????????????????????????????????????????????
?????????????????????????????????????????????????????
??????????????
???Louis Loss, Joel Seligman, Troy Paredes, 1 Fundamentals of Securities Regulation (Wolters Kluwer, ?th ed., ????) at ???-???.
???Edward F. Greene, Determining the Responsibilities of Underwriters Distributing Securities within an Integrated Disclosure 
System, ?? Notre Dame L Rev ??? (????) at ???? n ??.
???Securities and Exchange Commission v Chinese Consolidated Benevolent Association ??? F?d ??? (?d Cir ????).
??????????????
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???????????????????????????????????????????????
???????????????
?????????????????????????????????????????????
?Chinese Consolidated Benevolent Association????????????????????????????
???????????????????????????????????????????????
???????????????????????????????????????????????
?sell for an issuer in connection with the distribution of any security????????????????????
?????????????????????solicitation?????????????????????
???????????????????????????????????? ??? ?????????
???????????????????????????????????????????????
???????????????????????????????????????????????
? ??? ??????????????
??????Chinese Consolidated????????????????????????????????
???????????????????????????????????????????????
???????????????????????????????????????????
??????? Zicklin v. Breuer ?????????????????????? ????? Bankers Trust????
????????????? Basic Earth Science Systems, Inc. (BESS??????????????chain 
of distribution??????????????????BESS????????????????????
???????Bankers Trust???????????????????????????????????
???????????????????Bankers Trust??????????????????????
???????????? BESS????????????????????????????????
???????????????????????????Glass-Steagall Act?????????????
??Bankers Trust???????????????????????????????????????
???????????????????????????????????????????????
??????Bankers Trust???????????????????????BESS?????????
?????????? John Muir & Co??????????????????????????????
???????????? Bankers Trust????????????????????????????
???some greater nexus?????????????????????
3-3-3．第 3 類型「分売に参加する者」
?? ?????????participates?????????????????????????????????
???????????????????????????????????????????????
????????????????????????SEC???????????????????????
???????????????????????????????????????????????
????????????????????????????SEC ???????
??????????public??????????????????????????????????
???? ?????? Chinese Consolidated???????????????????????????
?????????????
???Id, at ???. ???????????????In re Enron Corporation Securities, Derivative & ?ERISA? Litigation v UBS 
PaineWebber, Inc, ??? F Supp ?d ???, ??? (SD Tex ????), (?Statutory underwriters include any person who is ?engaged in steps 
necessary to the distribution of security issues.??).
???????I?????????????????????????????????
???Zicklin v. Breuer, ??? F. Supp. ??? (S.D.N.Y.????).
???Id. at ???.
???Loss, Seligman, Paredes, supra note ??, at ???-???.
???Nickerson, supra note ?, at ????.
?? NYSE????????????????????????  ????
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??????????????????????????????????????????????
???????????????????????????????????????????????
??????????? Memorex Corp????????????????????????????????
???????????????????????????????????????????????
????????????????????????????????????????????????
??????????????????????????????????????
????????????????????????????????????????? Raffensperger?
?????????????????NASD?????????????????????qualified 
independent underwriter??????????????????????????????????????
???????????????????? Firstmark Corporation??NASD????????????
???????????????????????????????????????????????
? Raffensperger, Hughes & Co.?Raffensperger???????????????????????????
???????????????????????Raffensperger??????????????????
???????????????????????????????????
?????????????????????????????????????????????????
? Lehman Brothers???????????????????????????????????????
???????????????????????????????????????????????
??????????????????????????????????????????????
??????????????????????facilitate??????????????????????
???????????????????????????????????????????????
????????????????????????????
3-4．財務アドバイザーが証券法上の引受人に該当するとの主張
?Nickerson?????????????????????????????????????????
????????????????????????????????????????????????
???????????????????????????????????????????????
???????????????????????????????????????????????
??????????????????????????????? IPO??????????????
????????????????????????SEC???????????????????
????? Nickerson????? ???a??????????????????? ??????????
???????????????????????????????????? Chinese Consolidated?
???????? ???????????????????? Raffensperger??? Lehman Brothers??
???????????????????????????????????????????????
??????
???McFarland v Memorex Corp., ??? F Supp. ??? (ND Cal ????).
???Id. at ???.
???Id. at ???. ????????????????????????????????????????????????
????????????????
???Harden v Raffensperger, Hughes & Co, ?? F?d ???? (?th Cir ????).
???Wyo. State Treasurer v. Moody?s Investors Serv. (In re Lehman Bros. Mortgage-Backed Sec. Litig.), ??? F?d ??? (?d Cir ????).
???Id. at ???.
???Nickerson, supra note ?, at ????-????.
???Id. at ????-????.
??????????????
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3-4-1． 第 2 類型「分売に関して発行者のために証券の売付を勧誘し、または売り付ける者」への該当
性
??????????? ????????????????? Nickerson??????????????
???????????????????????????????????????????????
????????????????????????? Chinese Consolidated????????????
?????????????????????????????????????SEC???????
????????????????????????????????????????????????
???????????????????????????????????????????????
???????????????????????????????????????????????
?????????????????????????????
3-4-2．第 3 類型「分売に参加する者」への該当性
?? ???????????????????? Raffensperger??? Lehman Brothers????????
??????????????????????Nickerson????????????????????
???????????????????
?Raffensperger????????????????????????????????????????
???????????????????????????????????????????????
???????????????????????????????????????????SEC?
????????????vehicle????????????????????????????????
???????????????????????????????????????????????
???????????????????????????????????????????????
???????????????????????????????????????????????
????????????????????
????Lehman Brothers????????????????????????????????????
???????????????????????????????????????????????
??????????????????????????????????????????
Raffensperger?????????? Nickerson??????????????????????????
???????????????????????????????????????????????
??????????????????????????????????Lehman Brothers?????
?????????????????????????????????????????
3-5．財務アドバイザーにゲートキーパーとしてのインセンティブを与えるための提案
?Horton??Raffensperger???????????????????????????????????
??? Raffensperger??????????????Raffensperger?????????????????FINRA
?????? NASD??????Raffensperger??????????????????????????
?????????????????????????????????????????????????
????????????????????????????????????????? IPO???
?????????????????????????????????????????????????
??????????????
???Letter from Tao, SEC Div. of Trading & Mkts, to Dana G. Fleischman, Lathan & Watkins LLP, supra note ??, at ?.
????Coffee?????Raffensperger??????????????????????????????????????
?????????Coffee, supra note ?.
????Harden v Raffensperger, supra note ??, at ????.
????Id. at ????.
????Horton, supra note ?, at ???.
?? NYSE????????????????????????  ????
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??????????????????????????????????????????????
???????????????????????????????????????????????
????????????????????????????
3-6．証券法11条訴訟の障壁
?Nickerson? Horton?????????????????????????????????????
????????????????????????????????????????????????
?????????????????????????????????????tracing???????
??????????????????????????????????? Nickerson????????
???????????????? ? ?? Slack?????????????????????????????
Slack????????????????????????????????????????????
????????????????????????????????????????????????
????Slack?????????????????????????????????????????
??????
3-6-1．トレーシングと Nickerson の指摘
????????????????????????????????????????????????
???????????????????????????????????????????????
??
????????????????????????????????????????????????
???????????????????????????????????????????????
?????????????????????????????????????????????????
???????????????????????????????????????????????
?????????????????????????????????????????
???? IPO????????????????????????????????????????
???????????????????????????????????????????????
?????????????????????????????????????????????????
????Id. at ???-???.
????Nickerson, supra note ?, at ????-????.
????????????????????????????????????????????????????????
??????????????????????FOI??????????????????????????????????????
?????????????????????????????????????????????????????
?????????????????????????????????????????????????????
?????????????????????????????????????????????????????
??????????????????????????????????????????????????????
?????????????????????????????????????????????????????
?????????????????????????????????????????????????????
?????????????????????????????????????????????????????
?????????????????????????????????????????????????????
?????????????????????????????????????????????????????
???????????????????????????????????????? ? ??????????????????
?????Slack??????????????????????????????????????????????
?????????? ??????????????????????????????????????????
????Joseph A. Grundfest, Damages and Reliance Under Section 10 (b) of the Exchange Act, ?? Bus. L. ??? (????) at ???-???. ???
???????????????????????????????????????? -?????????????
????????????????-??? < https://repository.dl.itc.u-tokyo.ac.jp/?action=pages_view_main&active_action=repository_
view_main_item_detail&item_id=?????&item_no=?&page_id=??&block_id=??>.
????Petzschke v. Century Aluminum Co. (In re Century Aluminum Co. Sec. Litig.), ??? F.?d ???? (?th Cir ????) at ????. ?????
?????????????????????????????????????????????????????
??????????????????
??????????????
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???????????????????????????????????????????????
??Spotify??????????????????????????????????????????
????????????????????????????????????? IPO???????
????????????????? Nickerson???????????
3-6-2．Slack への証券訴訟と訴え却下の申立て
?????? ? ?????Slack???????????????????????????????????
??????????????????????????????????????????Slack??
???????????????????????????????????????????
??????? Slack???????????????????????? Spotify??????????
????????????????? NYSE??????????????????????????
?????????????????????????????????????????????????
??????????????????????????????????????????????????
????????????????????????? ? ???????????????
???Slack??????????????????????????????????????????
???????????????????????????????SEC??????????????
????????????????????????????????????????????????
?????????? SEC???????????????????? Slack??????????????
?????????????????????????????
3-6-3．米国証券協会から SEC への書簡
????????????????????ASA?? CEO? SEC??????????????????????
??????????? NYSE????????????????????????????????
???????????????? IPO????????????????????????????
???????????????????????????????????????????????
?????????????????????SEC???????????????????????
????????
????Nickerson, supra note ?, at ????-????.
??Century Aluminum ????????????????????????????????????????????
??????????????Id. at ????.
????Dennee v. Slack Technologies Inc. et al., case number ?:??-cv-?????, in the U.S. District Court for the Northern District of 
California. ????????????Emilie Ruscoe, Slack Moves To Exit Investor’s Suit Over Direct Listing (LAW ???, Nov. ??, 
????) Lexis Nexis; Emilie Ruscoe, 3 Firms Vie For Lead In Investors Slack Direct Listing (LAW ???, Nov. ??, ????) Lexis Nexis; 
Investor Lacks Standing, Fails To State Securities Law Claim, Defendants Argue, ??-? Mealey?s Emerg. Securities Litig. ?? (????); 
Latham & Watkins, Complex and Novel Section 11 Liability Issues of Direct Listings (Corporate Counsel, Dec. ??, ????).
????Notice of Motion and Motion to Dismiss Class Action Complaint for Violation of Federal Securities Laws, Dennee v. Slack 
Technologies, Inc. et. al., No. ?:??-cv-?????-SI (N.D. Cal. Nov. ?, ????) at ?-?.
????Id. at ?-??.
????Id. at ??-??.
????Horton, supra note ?, at ???.
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